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2.1. Study area and data collection 
,QWKLVVWXG\WUDQVDFWLRQUHFRUGVLQ:URFODZ&LW\EHWZHHQDQG\HDUVZHUHVHOHFWHGIURPWKH3ROLVK
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RIDWWULEXWHVZHUHFRQGXFWHGZLWKXVLQJ$5&*,6'LVWDQFHVIURPEXLOGLQJV WRFLW\FHQWHUZHUHFDOFXODWHG
XVLQJGLVWDQFHPDWUL[RSWLRQZLWK4*,6








7KH KHGRQLF SULFLQJ PHWKRG FRXOG DOVR HIIHFWLYHO\ YDOXH HQYLURQPHQWDO H[WHUQDOLWLHV *DUURG :LOOLV 
)UHHPDQ7KHIXQGDPHQWDODVVXPSWLRQLVWKDWLQSXUFKDVLQJDKRXVHWKHKRPHEX\HULVSD\LQJQRWRQO\IRUWKH
GZHOOLQJ XQLW EXW DOVR LWV VXUURXQGLQJ HQYLURQPHQWDO TXDOLWLHV -LP &KHQ  7KHUH DUH PDQ\ DVSHFWV WKDW
FRQWULEXWHWRHQYLURQPHQWDODWWULEXWHVIRULQVWDQFHQRLVHOHYHODQGDLUTXDOLW\+XLHWDO7KHVHIDFWRUVDUHWR
EH LQYHVWLJDWHG LW WKLV SDSHU 7KH KHGRQLF SULFLQJ PHWKRG KDV EHHQ DSSOLHG LQ (XURSH DQG WKH 86$ WR DVVHVV
HQYLURQPHQWDOH[WHUQDOLWLHVDQGWKHPDUJLQDOYDOXHRIDVVRFLDWHGIDFWRUV











%UHVWRQ+DOO VWXGLHG WKHH[WHUQDOLW\RI WUDIILFQRLVH7KH\IRXQGVLJQLILFDQWQHJDWLYH UHODWLRQVKLSEHWZHHQ
WUDIILFQRLVHDQGSURSHUW\SULFHV
,Q JHQHUDO WKH UHODWLRQ EHWZHHQ KRXVLQJ SULFH DQG LW¶V DWWULEXWHV FRPSULVLQJ HQYLURQPHQWDO H[WHUQDOLWLHV LV
SUHVHQWHGZLWKWKHIXQFWLRQDOIRUPDVIROORZV

İ(163  f       
ZKHUH
3LVDQ  un YHFWRURIKRXVLQJSULFHV
6LVDQ  mnu PDWUL[RIVWUXFWXUDOFKDUDFWHULVWLFV
1LVDQ  knu PDWUL[RIQHLJKERUKRRGDQGORFDWLRQFKDUDFWHULVWLFV
(LVDQ  rnu PDWUL[RIHQYLURQPHQWDOYDULDEOHV
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7DEOH9DULDEOHVDQGWKHLUGHILQLWLRQVHQOLVWHGLQWKHKHGRQLFSULFLQJVWXG\RIUHVLGHQWLDOSURSHUWLHVLQ:URFODZ
9DULDEOH 'HILQLWLRQ 8QLWRUFRGLQJ ([SHFWHGVLJQD
Housing price variable 
P 7UDQVDFWLRQSULFHRIWKHDSDUWPHQW 3/1 QD
Housing structural attributes 
V 7RWDOIORRUDUHDRIWKHDSDUWPHQW P 
V $JHRIWKHEXLOGLQJ \HDUV í
V *DUDJH LI\HVLIQR 
V 1XPEHURIURRPV FRXQW 
V )ORRUOHYHO FRXQW "
Housing location and neighborhood attributes 
O 'LVWDQFHWRWKHFLW\FHQWHU P í
Environmental attributes 
H 1LWURJHQGLR[LGH12 XJP í
H 3DUWLFXODWHPDWWHU30 XJP í
H 7UDIILFQRLVH G% í
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WKH DQQXDO DYHUDJH 30 DFFRXQWHG IRU DSSUR[LPDWHO\  FRPSDUHG WR DQ DFFHSWDEOH OHYHO LQ ± ,Q
:URFODZWKHDQQXDODYHUDJHFRQFHQWUDWLRQVRIQLWURJHQGLR[LGHLQWKH\HDUV±H[FHHGHGWKHOLPLWYDOXHV
PHDVXUHGDWWKHPHDVXULQJVWDWLRQRQWKHDYHQXH:LVQLRZDE\LQDQGDSSUR[LQDQG
7KHDQDO\]HV LQGLFDWH WKDW WKHPDLQFDXVHVRIH[FHHGDQFHVRIDLUSROOXWLRQ LQ:URFODZDUHHPLVVLRQVIURPWKH














































8QIRUWXQDWHO\ LQSUDFWLFDO DSSOLFDWLRQVFKDUDFWHULVWLFV VHOHFWLRQ LV OLPLWHGE\ WKHDYDLODELOLW\RIGDWD7KHUHIRUH
FKRRVLQJSURSHUUHODWLRQVKLSVEHWZHHQDYDLODEOHDWWULEXWHVDQGKRXVLQJSULFHVZLOOLPSURYHWKHDFFXUDF\
,QSUHVHQWHGDQDO\VLVWKUHHNLQGVRIIXQFWLRQDOUHODWLRQVZHUHFRQVLGHUHGFODVVLFDOOLQHDUPRGHOVHPLORJPRGHOD
PRGHO ZLWK %R[&R[ WUDQVIRUPDWLRQ /RJDULWKPLF PRGHO LV SUREDEO\ PRVWO\ XVHG UHODWLRQVKLS LQ KHGRQLF SULFH
WHFKQLTXH%ROLW]HU1HWXVLO*HRJKHJDQ-LP&KHQDQGOLQHDUPRGHOZDVWRFRQILUPDQGFRPSDUH
WKHGHSHQGHQFH&RQVWUXFWLRQRIKHGRQLFSULFHPRGHOZDVVWDUWHGE\DQDO\VLVRIFRUUHODWLRQPDWUL[EHWZHHQYDULDEOHV
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   í  í í í í í 
1RQVLJQLILFDQWYDULDEOHV
257 Magdalena Ligus and Piotr Peternek /  Procedia - Social and Behavioral Sciences  220 ( 2016 )  251 – 260 
7DEOH5HVXOWVRIUHJUHVVLRQDQDO\VLVRIWKHOLQHDUKHGRQLFSULFLQJPRGHOIRU:URFODZ
9DULDEOH FRHIILFLHQWV 7VWDWV SYDOXH
&RQVWDQW   
VJDUDJH V  
VQXBURRPV í í 
VIORRUBDUHD V  
VDJH íV í 
HQLWUBGLR[LGH í í 




HWUDPBQRLVH V  












9DULDEOH FRHIILFLHQWV 7VWDWV SíYDOXH
FRQVWDQW   
VJDUDJH   
VIORRUBDUHD   
VDJH í í 
OGLVWBFHQW í í 

7DEOH5HVXOWVRIUHJUHVVLRQDQDO\VLVRIWKHVHPLORJKHGRQLFSULFLQJPRGHOIRU:URFODZ
9DULDEOH FRHIILFLHQWV 7VWDWV SíYDOXH
FRQVWDQW   
VJDUDJH   
OGLVWBFHQW í í 
OQVOQIORRUBDUHD   
OQVOQDJH í í 
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7DEOH5HVXOWVRIUHJUHVVLRQDQDO\VLVRIKHGRQLFSULFLQJPRGHOZLWK%R[&R[WUDQVIRUPDWLRQIRU:URFODZ
9DULDEOH FRHIILFLHQWV 7VWDWV SíYDOXH
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JDUDJH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DJH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7KLV VWXG\ IRFXVHVRQ WKH VWUXFWXUDO ORFDWLRQDQGHQYLURQPHQWDO FKDUDFWHULVWLFVRI D UHVLGHQWLDOSURSHUW\RQ LWV
PDUNHWYDOXHLQ:URFODZ3RODQG2XUVWXG\XVHVD*,6WHFKQLTXHDVDPRUHDGYDQFHGFRPSXWDWLRQDOWRRO
7KHFXUUHQWUHVHDUFK LVDGHTXDWHO\VRSKLVWLFDWHGDQGKDVFRQWULEXWHG WRDEHWWHUXQGHUVWDQGLQJRI WKHLPSRUWDQW
WKHRUHWLFDO TXHVWLRQ RI KRZPXFK D KRXVHKROG LV ZLOOLQJ WR VSHQG RQ YDULRXV DWWULEXWHV RI DQ DSDUWPHQW 7KUHH
VLJQLILFDQWPRGHOVZHUH VHOHFWHG WR H[SORUH WKH UHODWLRQVKLSEHWZHHQKRXVLQJSULFH DQGKRXVLQJ DWWULEXWHV OLQHDU
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